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Public Utility Bonds
To yield about 5 to 64
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To yield about 5 to 6

Industrial Bonds
To yield about 5 to 6J

Municipal Bonds
To yield about i4 to 5

Short-Ter- m Notes
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5.45?e to more than 6J4.
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will be furnished upon request for

ad-:o- s

The National City
Company
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1'honea 4000 to 4010 John It Wall fit , X V

Adirondack Elec. Pfd.
Commonw'lth Pr.& Lt.Com.&Pf.
Kirby Lumber Com. & Pfd.
Western Pr. Com. & Pfd.

H.F.McConnell&Co.
Memlers X. Y. Sto k Exchange

53 IMne fit. Trl, MM John New York

PROCTER & GAMBLE CO.

Rights and Stock Traded in

Tel. liTIO Hector ft .V'u.nau St.. New York.
Mark A. Noble Theodore C. CorwU

NOBLE & CORWIrt
15 llrouil M. New York '

Corn Exchange Bank
Stock & lights

Telephone 1111 Ilroad

FINANCIAL NEWS

AND COMMENT

Slock Mnrkct Is Quiet While
Waiting1 Announcement of

Steel Dividend.

STAN DA HI) SHARES FIRM

Irregular Tendency Mnrks the
Marino and Specialty

Departments.

Tho Indisposition of Wall Street to do
much In securities In face of prevailing
uncertainties was Intensfied yesterday
by n general deslro to awnlt develop-
ments In connection with Steel
meeting. The first effects of the re-

moval of speculative restrictions on the
money market seemed to have worked

j off and In a session of marked Irregu
larity prices were disposed to move
within a very narrow range. The stand-
ard list was firm and rather strong to-

ward the closing, but there were nu-
merous points of weakness among the
specialties which tended to give the
market an aspect of great Irregularity,
whereas, as" a matter of fnct, tho mar-
ket held as well as could be expected
under the circumstances. Those Inter-
ested In the surface fluctuations were
Inclined to view the trading with a good
deal of optimism, but pending the Steel
meeting experienced observers were In-

clined to suspend judgment, at least In
so far a tho standard shares were con-
cerned.

How much the future action of the
market hinges upon the Steel meeting
was plainly Indited by the sharp con-
traction In dealings. The aggregate yes-
terday did not quite exceed the 400,000
mark, whereas (in Saturday this figure
was exceeded by a considerable margin
In only two hours of trading. There
were all sorts of guesses as to Just
what Is expected to happen at the meet-In- ?.

These ranged all the way from a
complete suspension of the extra to
continuation of tho rate at the present
figure. Hut none of these seemed to
have much foundation except those
which referred to the declaration of an
extra such as would place the stock
upon a 10 per cent, basis. There was
still a wide difference of opinion as to
the removal of the money restrictions
mid for the present It would seem as
though most of the short sighted Inter-
ests, that Is to say, the professional ele-

ment, were disposed to take a rather
unfavorable view of the action. This
opinion, however. Is mainly confined to
the speculative clement, for those who
are usually responsible for the Impor-
tant movements continue to look upon
steel as Indicating a grad tal return of
conditions to normal as highly favor-
able from a long dlstanco viewpoint.

With Interest centred upon the meet-
ing of the Steel directors y It was
not to be expected that the favorable
viewpoint would be allowed to dominate
tbi day's business, from the outset
there was an Irregular tendency, which
was helped by numerous Individual de-

velopments, such as the announcement
of n sharp cut In shipping rates by the
British Government. This was followed
by a sharp break In the Marine shares
and also In the other marine Issues on
tho presumption that the United States
Government would follow this course in

411 probability. The standard list, in
cluding Steel common In particular,
moved within a narrow range until Uie
closing, when strensth developed In a
few descriptions. The oils were highly
Irregular. While Mexican Petroleum
continued heavy, Texas Company, on
the other hand, was quite strong, fol-

lowing the publication of a story that
the company had brought In another
large well on Its Texas property.
Strength here was naturally reflected
In Texas and Pacific.

The money market was quiet and
generally unchanged, but It was nt

In Indicating at least one thing.
That was that the removal of specula-
tive restrictions had not resulted n any
hgher rates for the present. If any-
thing, the trend In this department was
easier. The foreign exchange situation
was likewise unchanged. Neutral rates
continued easier. Not a great deal Is
expected, however, In this department
until peace has been signed and trade
relations become more normal. Still the
release of shipping Is beginning to have
some effect on neutral rates, at least
this Is the explanation of the continued
tendency of these rates to move to lower
levels. Tin bond market was quiet, re-

flecting the Inactivity In other depart-
ments of the financial markets.

MONEY AND EXCHANGE.

MLL MONET.
Mired Collateral.

Hleh 4H
l.ow 3
Last 4

KeTiewais 4
Year's hiKh
Year's low l

LOANS ON ACCEPTANCES.
member acceptance i

LOANS.
Collateral.

Sixty days -'- Jji
iV4ia5ii

Four months.. KH'nf.H
Kiva months.. W3bii
six months. ... t'.Wil

Year's hlrh
Year's

CALL
Prime bank

TIME
Mixed

Ninety das... days
four

COMMEItClAL PAPER.
Prime Indorsed BillslSIx

Kecesx-aoi-

days ittoi Three to six
Ninety oajs IQlKl Wm

Eliflble
banks 4A

n o n- -

banks. 4S

ew

Ninety

months
months

months

months
ACCEPTANCES.

member

member
Ineligible

('LEAKING HOUSE STATEMENT.
Clearing cxishanres. Jgo,:S7.6J5; bal-

ances. 13.tVa.(44; baj.
OX; Federal credit bal-

ance, 161,OJ5,'j(l.

IXIMESTIC EXCHANOE.
Itoaton. par: Chlcaso. par; St. Louis. SM

discount: San Francisco, par: Montreal,
i:n E2Vi premium: Cincinnati,
Minneapolis, pietr.lum.

BILVBH PRICES.
Par New York. $1.01H. un-

changed; London, 47rVi., unchanged;
Mexican dollars, TTVic, unchanged.

Sterllnr
Demand .
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rrancs

pranand..
Cibles....
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rate

of exeh.
4 tea Sterling
(,.W

42.11
42.11

t.H2
41.34

28.79

12 40

1.9
5.1K

..

,
.,,

....

,

.

...

It)
loo

All

Low
Last

low

All
tVi
fvx,

i
5i

Six ,yi

90 days. CO days. Jo
D.d. Ask. Bid. Ask. Bid. Ask.

KlitnhtA

banks
bills

4 4A 4ft 4A 4

If.
t

credit
anres. 12.311. reserve

Jl.ooo par;

silver In
In

i.ocoi

POHEIQN EXCHANGE.

6.45V

Paris
llelelum

Honiknnr
Shanghai

Greece
Holland
India-Calc- utta

Japan
Yokohama

Srandtnavla
Stockholm
Copenhagen
cnrtttiama

Low.

6.4f.

South America
Rlq
Argentina (gold)
Itii.nos Aires.

Spain
Swltierland
KllMlli

rubles
rubles

day,
day,,

day.

Hlrh.
4.751;
4.',tA

S.4i

China

Italy

TIME HILLS QX
Bankers.

Industrial.
Hleh

rttr.f.ila

Industrials.
Sixty days

monthsi'it

Names.
Sixty

4S 4V. 4V.

House

lt. per
1;.

4.T54
4.76A

Other

Last.
4.75H

Yesterday's close
I'emana

or checks,

(.67

71. to
122

VIM
m.

M.71
(.17

Stti

tx.n
27.41)

:s.2

44 to
20M
414

setu

Prer.
close.
4.75
4.78A

1.4314
0.4&

Cablss.
4T6A

l.ti
71. tS

20.12
41H

16.71
.t

1K

ii.in
27.SO
M.40

44.7S
:o.u

4.91

1S; j;
JH 17

LONDON.
Commereisl.

4.734 9 days (.72V,
4.71MCO days , 4.70',,

to
llllr.i.

"Id, Aak tin I.I
0S-- i

72
3S
2

31i
ioo m

98
C8H

89 V

41V4
11 U
14V4
82
53
C4

48
Is

46H
"0M

10S
79

112
101

iioow
196

46
69
21H
74
92H
984
65
6SH
48'4

110i

C0H
18H
15H
53i
23 X
674

1S8

5Si
31 Vi

106
554
24
37
70
23 U
63
174
33--

36
21
43
42
36
89
69 Vi

61
474
53 T,
21
72

4
64

52 V,

11
27
16
184
90
90
2ST4

14S
123

1

82
604

101
734
92
37 Vi

434
7

30
54
44

5
22

984
264
34
624
50
78 Vi

32
61
23
55

210

108
69
27Vi
19 T4

234
42

3
24
53
30
144
67
16
72
90
284
19'.

474
90
504
43

6

46
8

234
684
44
39
174
35
72
20 Vi
78
73
78
224
34

107
9SVi
26
68
39

126
48
484
32
134
17
32

200
220
220

73

127
37

102
75
91

114
70
14
61

7

31
10
41
84

24
67
54
67

NEW YORK STOCK EXCHANGE PRICES.
Monday, January 27, 1919.

Day's sales
Year date.

Closlnj,- -.

1024

1064

1574

105V4

1934

1014

114Vi

59
73

3T4

32
100
100

68
46
894
42
114
15
82
56
54
48 4
47
70

110
80

113
102
100
200

46
69
224
744
934
99
67
68
484

111
1034

60
1S
17
54
24
69

169
594
32

107
55
25
38
70

234
64
17
33

364
48
42
394
91
694
62
47
54
214
73

52
12
29
16
20
93
93
29

150
124

14
84
61

103
75
924
37
44

374
57
44
54

23
98
27
34
63
53
79
32
624
23
56

215
108

;iio
70
23
20

167
23
42

25

53!
15
67 4
17
724

100
29
20

106
50
91
52
43

64
48

24
69
45
39
17
36
72
2J
78

78

35

98
27
68
40

49
50
34
13

18
32

74

38
1134
1024

76
92

70
15
52

32
11
41

24
67 Vi

55
67

80c,

8.16

110

130

1193

300
230
230

104
127

115

3.60

50c

10

Odd lots.

Sales.

Spelter, X Y. pot..
Spelter, L, soot.
Spelter, B L, Feb.
Aluminum
OulrksllTtr
ristlnum
Antimony
Pig Iron, No. 1, fdry
I'lg lron,'o.S,IIIcon
l'lg Iron, plain. No, 2,
Pig Iron, basic..
Pitts. Hess Iron
Pitts, lltus billet

Au ounce.

f

2

1

4

J

3

o i

8

'

4

S

9

8
C

8

S

4

7

6

2
3

5
3
5

,

E S ,
B ,

.

.

.

100
100
400

Advunce. ltumely pf.,
Ajnx Ktibber
Alaska Oold Mines..

1910.
372,230

9,903,170

i

2000IAIaska Junciu O M
300Allls-Chnltncr- s Mfg
SOOlAin Agrlcul Chemical . .
lOOIAm Agrlotil Chemical pf.
noolAm ltect Sugar

2700Am Cm
2090iAm Car & Foundry

lOOIAm Cotton Oil
1800iAm Druggist Syndicate.

600 Am Hide & Leather ....
3500 Am Hide & Leather pf..,

lOOjAm Ice pf
100 Am International Corp..,

2300.m Unseed Co
100 Am Malting
700 Am Mn.lt 1st pf ctsof dep

4000 Am Smelt & Ilef
100 Am Snuff
600 Am Steel Foundries ....
100 Am Sugar Kef

r. 100 Am Sumatra Tobacco ..
300 Am Tel & Tel
150 Am Tobacco
200 Am Woolen

2900'Anaconda Copper
100 Associated Dry Goods,.,
200 Associated Oil Co
200 Atch, Top & Santa Ke...
800 Atl, Oulf & W 1 S 8....
200 Atl, Gulf 4 W I 8 S pf.

7400'llnldwln Locomotive Wks
1900!Hnltlmoro & Ohio
100'Ilarrett Co pf
100Hethlehem Steel 8 p c pf .

7S00 Bethlohem Steel
6200'ltrooklyn Hnpld Transit..

lOOjUtittcrlck Co
600'Callfornla l'ncklng Co....

3600lCallfornla Petroleum ....
600jCullfornla Petroleum pf..
700Cnnadlan Pacific

1100 Centrol Leather
400,Cerro de Pasco Copper. .

lOOIChandler .Motors
800'Ohesapeako & Ohio
100 Chicago Gt Western pf . .

2300'Chlc, Mil & St Paul
3600iChlc, Mil & St Paul pf...

600!Chlc, Hock Isl & Pac
200Chlc, H I & Pac 6 p c pf.

1S00 Chile Copper
800 Chlno Copper
200 Colorado Fuel & Iron....
100 Colorado & Southern
100!Colorado & South 2d pf . .

500 Columbia Gns & Klec...
100lComp-Tali-Itecor- d

2500 Consolidated Gas .........
lOO'Contlncntul Cnn
200!Contlnental Insurance ..

2000Corn Products Ilef
900ICruclbl, Steel Co

16300Cuba Cane Sugar
3000'Cuba Cane Sugar pf

lOOlDenver & Hlo Grande ...
300 Denver & Hlo Grande pf .

1200 Distillers Securities Corp.
600Dome Mines
100 Klk Horn Coal Corp
900 Krle
209'Erie 2d pf
500' Fisher T4vlv dim nf

"I

100! Fisher Body Corp pf s 30. 91
1000 Gaston, Wllllnrn--s & Wig.' 23

lOO General Klectric Co .149
800 Genera! Motors Corp .... 123

12440 General Motors Corp rgts 14
200 General Motors Corp pf.. 83
S00 Goodrich, B F
200 Goodrich. II K, pf
lOOIGranby Consol M & S
SOOiGrcat Northern pf

2S00IGreat Northern Ore ctfs.
100'Groene Cananea Cupper..
lOOiGulf, Mobile & North....
200!Gulf. Mobile & North pf.
200Hnrtmnn Corp

1300'Insplration Con Copptr..
600llnterboro Con Corp

5400 Int Mer Marine
37500'Int Mer Marine pf

1!00 International Nickel .... 2
30m' International Paper 31
100 Internal Paper pf stpd.., 624
lOOjKnnsas City Southern pf. 51

4700'Kelly-Sprlngflcl- d ... 77
700Kennecott Copper 32
100 Kress, SlUOo 62

2000il,ee Hubbcr A 22
800 Lehigh Valley 56
200!Llggett & Tobarco.12054
900 Liggett M Tobacco pf..,108
300 Lorlllard Tobacco pf
100 Macltnv Cot
100 Mnxwt'll Motor
"OOlMaxwell Motor 2d pf....

37700Mpxlcan Petroleum
9l0'Mtaml Copper
200 Mldvale Steel & Ord
lOO'.Mlspourl, Kan & Tex....

2400 Missouri Pacific
f00'Mlso:rl Paclllc pf
100 National Acme Co
300 National Conduit A: Cable
200 National Lead Co
100 Nevada Con Copper
630New York Central

50' New York, Lack & W. ...
500-Ne- York, N II & II
100 New or'.i. Ont & West..
100 Norfolk & Western
300 North American Co
SOOiNorthern I'aclflc
200 Nova Scotia S & C

2200 Ohio Cities Gas
301) Ontario Sliver Mining...
200 Owens Bottle Mach

2700,Oklahoma Prod & Ret...
1001 Pacific Tel et Tel

SlOOIPan-A- Petrol & T
2S0OI Pennsylvania It It

D00Pierce-Arro- Motor
2200. Pierce Oil Corp

lOOIIMttshurg & West Vn....
900'ltallway Steel Spring....
200 Bay CoiiljI

4000' Heading
lOOlHepubllc & Steel

3000 Koyal, Dutch Co
300 St IvoUls & San Fran pf..

1500 Sinclair Oil & Hef.
300

6000
1200

100
1200

100

200
100
100

22900
8025!

12100
50

71600

South P H Sugar pf...
Southern Pacific
Southern Hallway
Southern Hallway pf . .
Stromburg Carburetor,
Standard .Milling Co...

4100 Studebaker Corp..
Sttltz Motor
Superior Steel Corp
Tenn & Chem
Texas Co
Texas Co rights
Texas & Pacific

Texa-- s Land Trust.
100Tlde Water OH
r0'Tldp Water Oil

1900Tobacco Products
600 Tobacco Products pf

1300 Unlon Pacific
00 United Alloy Steel

2900
900

3000

100
2300

300
900i
200

1700

2200

Pac

United Cigar Stores
U S Ind Alcohol
U S HuhU'r
U S Steel
U S Steel pf
Utah Copper
Utah Sec Corp

Chem
Wabafh

600 Wabash pf A
SOOi Western Maryland

200

300
100
100

Westlnghouse K & M....
Wheeling & Lake Erie...
Willys-Overlan- d

Wilson & Co
Worthlngton Pump
Worthlngton Pump pf U.

METAL MARKET.

Jan. 24.
Bid. Asked.

Jan. 'A.
Bid. Asked.

7.J0 .... 7.50
7.01 ,,,, 700

.M 690
33.1 .... S3.0O

1104 00 .... 1106 00
1CC.0O .... '105 00

7.M .... 7.M
M.M 38 90

Mii .... 3A.S6
33.30 .... 35 31)

3390 .... 3390
32.20 ., . 32.20
43.M 47.W

1918.
Ex.

1917.

Open-- I Hlgb-- Low Clos. Net
Inc. est est. I Ing. Clisiige.
68 58 5S 58
73 734 72 724

3 3 3 3 Vi
2 2 2 2

31 32 31 32
1004 100 1004 1004

99 99 99 99 '.4
63 68 68 4 684
46 47 46 464 4
90 904 88 89 1

41 41 41 41
114 114 114 114
14 14 11 14 Vi
81 83 81 82 1

55 65 55 55
51 54 54 64 S
49 49 47 48

14 14 14
46 47 46 47 1

70 70 69 70
109 109 109 109 5

50 80 794 794 1

1124 1124 1124 1

102 102 101 101
100 100 1004 100 4
195 195 193 195 1

46 46 46 40 4
58 69 58 69

214 214 21 21 1

74 74 73 73
92 93 Vi 92 93

101 101 99 99 3
66 66 65 65 14
69 69 68 68 1

48 48 48 48 Vi

1104 1104 1104 110
1024 1024 102 1024 Vi

60 61 60 004
18 19 18 18

,16 16 16 16
64 54 53 53
24 24 23 24
69 69 Vi 67 67 Vi

158 1694 15S 1594 14
59 59 68 58
32 32 31 32

106 106 106 106

554 654 55 55 4
25 25 25 25 1

39 394 33 33 1

72 4 72 4 70 70 4 14
234 23 23 23 4
64 64 63, 634 4
174 17 174 Vi

334 334 33 334
36 36 364 36

214 214 214 21 4
47 47 47 47 3
42 'i 42 42 42
3 384 3S4 384
89 89 S7 89 4
69 69 V 69 69 Vi
61 61 61 61

47 47 47 47 4
53 53 53 53 V.

22 22 20 21 1

72 72 714 72 4
3
6

524
11
27
164
H4
92

604
103

73
924
37
44 I

8

33 I

54'
44j

5

24
102

Tire

Tire

Myers

Cop

Iron

Cop

174

109
70
2S
20

1664
23
42

4

25
33
30
11
674
16
72
91
29
20

105
43
90 4
50
43

6
47

8
23
68 4
45
40
17
36
72
20
7S
74

224
34

107
98 Vi
27
68
39

1264
48
43
34
134

1874
164
30

260
220
220

74
102
126

384
115
103

75
914

115
69
15
52

8

32
11
414

8
24
67
64
67

c'oscd
11,668,277

1124

ul

63
304
14H
674
16
724
914
29
20

103
43
90 V4

50
43

64
47

9
23
69
45
40
17
36
72
20
73
74
7S

224
34

107
99

274
63
40

126
49
50
34
134

194
IS
33

260
220
220

in
102
127

384
115
in.v

3', 3'-

,1 62 52
'4 11 11

4 27 27

i' 15 16

i' 1S' 18

i 92 92

i 91 91
23 ; 2S

il49 149
123 1123

4 1 1

4 33 I S3
60 61

103 103
73 73

Li r.iii
444 44
r.u 54

22
98
2&,
314
624

1 M '
62
22

42
4

32
30

67
16

00
10

90
50

47
8

23
68

39

36
4
V,

77
74
77

98
26
63
39

49

30-- i

'ft

92

15 14
52 61

8

32 31
li 10
41 41

8 8

24 24
67 67
r.i r..i

6

92
37 V,

41
8

it
54

22

26.34;
62
61

! 78
32
62
23

107 108
'109 ,109
! 70 '70

23U.I 28419' 19
,'i;4 !i7-

24V

144

48

44

174

72

.

344
il07

126
484

134
186
164

250

93'

42
4

24

30

07

72
014.

20

31

29
oft

43
90
fiU

43
6.

47
8

23
69
45

17 '.j
36
72
20
75
74
75
no

34

26
68
40

1264
48
60
34
13 '4

17

0
220220
13: 73--

102
1264 127

1T7 'i?T'

90i
115 115

84

435.912
16,001,026

144

'2054,210

:3,

...P,

144
16-5- .

72vV
91l4

105il05

42l6!

1134,114

704 694

394

107
9S4

193

32Vfc
1230

1102

Hi i
92

115
70
15
52

S

33
11
41
84

244
67
K 4... , i

67 j 67

4
14

4
4u
4
4
5

"

'14

1

1

f 1

6
1

4-- 1

4
4

'i
2

4
"

f 1

"4

4
4

"4
5

Vi
1

4
"
14

4
"'

6
1
1

1

1

4
4

1

"
Vi

"
VI

'
1

Pari. Donna Tradlntg.
Paris, Jan. 27. Trading on tho

Bourse y was calm. Three per
cent, rentes were quoted at 63 francs,
exchange on London at 25 francs 98 cen-
times, Hnd the 5 per cent Joan at 92
francs 10 centimes.

Day's Cnatnm Home Itecefpta,
Hecelpts for duties at the Custom

House yesterday wete ,398.354,14, of
which ,124,555.12 was for mven.tndl?a
withdrawn from bonded warehouses
and 1273,799.03 for recent Importation.

GOSSIP OF WALL STREET.

Holding Off.

Wall Street showed a marked dispo-
sition to await the outcome of this
afternoon's meeting of tho directors of ,

the United States Steel Corporation be-

fore entering Into many commitments
on either Bide of the stock market. The
reports concerning the probable nctlon
of the directors on the Steel common
dividend are so mnny nnd so varied
that tho whole Street Is In utter con
fusion with respect to the stock, nnd
while one group had been selling heavily .

on bearish rumors another had been I

covering or buying for long nccount on
bullish theories, nnd thus virtually all
operations have been suspended for the
time, and neither one nor the other ele-
ment wan doing nnythlng yesterday In
he market All sorts of stories were

heard. Ono trader had It "from a di-

rector" that the dividend was to be un-
changed, nnd another was told, also
"by a director," that tho dividend was
to bo cut, so that Steel common would
be on an 8 per cent, basis. Between the
two was another, whoso Information
was equally authorltntlve, that the divi-
dend would bo 1 per cent, regular, und
a like amount extra, making a, 10 per
cent, annual basis. As a result of the
conflicting rumors Steel traders were
disposed to hold their fire until thev
had something moro definite upon which
to base operations.

The Money-- Situation.
Money rates yeBtcrdny represented the

first quotations since the removal "of re-

strictions on credit for speculative pur-

poses, but several factors combined to
prevent any increase In demand for
money. It was reported that Govern-
ment withdrawals, which exceeded H30,-000,00- 0

last week, continued on a heavy
scale jesterdny. If they did there was
no effect on call rates. Money on call
opened at 4 per cent, on mixed collateral
hnd loaned ns low as 3 per cent, while
all industrials opened at 4 per cent,
and loaned as low as 4 per cent. Traders
still arc without guidance as to the
course of money rates In the event of a
sudden rise In speculative activity. The
demand for time money also was light,
the rate being 5 4 per cent, for mixed
and 6 per cent, for nil Industrial.

Tool Tnlk.
Now that money restrictions have been

removed about nil the talk that can be
heard In the commission houses Is tho
operation of pools In this, that and the
other thing. If comment heard about
the Street could bo bclleed, there would
be few stocks on the list In which pools
are not forming or operating, and a
trader might buy any stock which struck
his fancy and be sure to make a profit
ns a result of an upward toss by the
pool. It Is true tlnt them arc a few
Issues in which pools are forming since
the removal of money restriction", gives
them freer reign. It Is equally true that
many pools which were formed some
time aco, hut which were not 'permitted
to operate extensivelv because of In-

ability to get sufficient fund', arc again
"goln' good." There Is hardly a low
priced stock on the llitt or many Richer
priced Issues which are not mentioned ns
potential pool possibilities.

Itnllrond Operntlnic Reunite.
Dcccmbr railroad operating Income

results, obtained from an authoritative
source yesterday, were less than

The showing was J57.ooo.000
In November and $87,000,000 In October,
making a total for the quarter of 1 1

or $31,000,000 less than the
$225,000,000 required by the rental con-
tracts. The low record was made with
the nld of the hlsrhest railroad rates In
the history of the country. In th" fourth
qutrter of 1917. when railroads were
under private control with high costs and
with no advance In rates, the operating
Income wrfs about $230,000,000. In the
fourth quarter of each of the two pre-
ceding jears the operating Income aver-
aged about $300,000,000.

St. Tnnl Meeting;.
Directors of the Chicago, Milwaukee

and St. Paul Hallway will hold a
monthly meeting on Thursday and It Is
expected that the Federal rental con-
tract which Is about to be signed and
which grants a net operating Income
nf approximately $2!,300,000 will come
up for consideration. Although the pre.
ferred and common stocks showed net
lofses yesterday there was talk In In-

side circles that at least a portion of
tho 7 per cent, back dividend on the
preferred mlcht be declared at this
week's meeting. It was pointed out that
a contract of $2S, 300.000 In net oper-
ating Income with a normal Income from
other sources nnd ordinary charge
would give a halance for tne preferred
stock 'of about $13,000,000. Tho fult
dividend on the preferred calls for

Nhlpplnc hhnres Ilcrllnr.
The shares of the various shipping

concerns did not take very favorably to
tho aniouncement made yesterday by
British shipping Interests that a cut of
two-thir- had beep made In trans-Atlant-

'rates. With vision of tre- -
mendous cuts In earnings not counter
balanced by similar cuts In operating j

costs, traders sold tho shipping shares
heavily and as a result the Marine Issue"
and Atlantic. Oulf and West Indle.i de-

clined sharpl. In some quarters thai
view Is taken that the decline was too
abrupt and was not warranted by tho
rats cut. One man declared that the
tremendously Increased business which
will, he said, be the result of the cut
In rate will make up to a large eMetit
at least for the decreased Income an-
ticipated. He pointed out that a vast
store of materials has been held up In
the United States pending a reduction
of rates and that virtually nil of It will
bo released for Immediate shlpmottt.

State ts. National Ilnnlia.
n.tnkers profess to see conlderable

significance In tho transfer of three old
established national hanks In thli State
from the national banking system to tlm
functions of State Institutions. The
Nntlonal Hank of Syracuse went Into
liquidation In order to consolidate Its
resources with the Tlrst Trust and De-
posit Company of Onondaga. Tim Na-
tional Bank of Syracuo merged with
the Hyracimo Truet Company. The
Marino National Bank of Buffalo slnco
reorganization into the Marino Trust
Company of Buffalo liar voter to In-
crease Its capital from $5,000,000 to
$7,000,000. State banks have more lib-
eral powers and In nddltlon there have
been complaints of the Increasing cost of
bank examinations. In four years the
numlier of State banks has Increased
1,935, while the number of nationals has
advanced only ISO,

llttsalnn (1 l-- 2a ltlse.
Husslan Government etj per cent

bonds, duo June 18 next, attracted
attention yewtcrday when they

roso to 68, four points for tho day and
20 points above the low prlco registered
early thl.i month. The rise followed the
news thata banker, who sailed Saturday
on tho Lapland, will dl&cuss while abroad
the question of paying off tho loan at
maturity, thus preventing a default by
the Husslan Government. Before Balling
the banker 1b reported to have said that
a default In tho Issue would make Run-Ma- 's

borrowing money in this country
extremely difficult for a long time to
come and that Russia In future mtibt look
to this country' for funds for her ceo.
nomlc development. The Interest on tho
Issue lias been met with regularity by
funds mysteriously deposited In tho
National City Bank. Tho Inst Interest
payment was made about two weeks ago,

BONDS IN NEW YORK STOCK EXCHANGE.

Monday, January 27, 1919.

1919. 1918.
DayV sales $10,284,000 Kx. closed
Year to date 231.181,000 $90,127,000

HANGK OF LIBKHTY BONDS.
Closing.

Bid. Asked. Open. High. Low.
99.14 99.18 Liberty 3s 99.10 99.18 99.10
03.60 93.60 Llbertv 1st conv. 4s 93.64 93.54 93.50
93.20 93.30 Liberty 2d 4s ' 93.30 93.40 93.20
95.40 95.18 Liberty 3d 4s 95.60 93.64 95.40
95.60 95.70 Liberty 1st conv. 4 Vis 95.50 95.58 Sn.oU
94.64 94.70 Llbertv 2d conv. 4V.S 94,76 94t84 94.62
91.40 91.46 Liberty 4th 4 Vis 94.68 94.68 94.40
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ASKS H.Y.COTTON

EXCHANGE PROBE

Representative HcfJin of Ala-

bama Charges Violation of
Futures Act.

V. asiiingtoN, 3n. 27. Heprcser.ta.
tlvo Ileflln of AtahamA, announced In
the House to-d- thnt ho had asked th
Department of Justice to Investigate tlm
New York Cotton nxchnnge, which he
charged had violated the cotton futures
act "In driving down" tho price of cet-to- n

from 37 to 24 cents a pound.
"The South has been robbed of millions

of dollars by this unjust ppecutallon '
Mr. Ileflln declared. "At a time when
tho world demand for cotton is greater
than ever before, the price has been
forced down and down. No one be.
Ing benefited but tho gamblers thorn-selve-

Tho spinners cannot obtain cot.
ton at Uie present prices and the grow,
ors refuse to sell."

Mr. Ileflln said Governors of Southern
States had appealed to planters to hold
their cotton until tho price went back
to 30 cents a pound and that at the
close of the present session of Congress
Representatives from the South expect
to go through their States to urge that
cotton acreage be decreased.

OPEN NEW TRUST COMPANY.

Institution Ta Affiliated 'With Nou
York Title and MartR-as- e to,
Ilarrv A. Knhlnr lean TiA.n i,..

presldcnt of the American Trust Com
pany, xvnicn lormany openea ror business
yesterday at its office In 135 Broadway.
Other nfflcer. ir. Ovrlt tr T...i.t.- u v.t. ... HUlUClt,Henry S. Acken and Harry tt Fiedler,

; uernarn Kuehne, were-tar- y;

Joseph t. Ohermayer, treasurer;
Hubert V. Hreltwleser. nsatatnn)
tary, and Morgan J. O'Brien, general
counsel, ine Doara or directors appro!- -
mates mat or me New York Title and
Mortgage Company.

The new mmnanr T.aa a n 1,

of $1,000,000 nnd a paid In surplus of
$200,000. It will do a general banking
as well ae a trust business. It Is sini.
lated with tho New York Title and
Mortgage Company.

PANAMA RAILROAD REPORT.

Net Income for I.nst Fiscal Yeat
Totals $.1,021,887.

The Panama Ttnllrnart Pnm.n.. ...
cosdlng to tho annual report for tho'year
enaea june JU. issued yesterday, earned
$3,021,887, against $2.162,1.-- 3 In the

year, $2, 453, 393 In 1916 ani
$911,860 In 1913.

Total net e.irnl
against $1. 301,70 In 1917 and $ As.'ijs.,
In 1916, but the principal gain came In
income irom otner sources, which ro"S
from S 1.010,84 4 In 1917 to $l,59?.i2 In
the year jwt reported.

The general balance sheet as of June.
30, 1911, showed total resources. J42,- -
"""ii-i- ; prollt and loss surplus, $:
ui'.isu. current aset 13 "86 ts.i
current liabilities, $4,293,240.

nd

LIBERTY BOND
RECORD

Coincident h the Fourth I.lbrrtj Linnwe lsued a liook to be
iie1 h.x l.lbeny Hond owner for recordIng Serial Niitnbcn. UennmlnnMnrf :irdether Identlfjlng data ciitirerntnn llielrcoupon bonds, 11. a 'ifrt-nan-l In case ofli or theft or bond. mil h.xxo a
few- of these hoot, left ny Liberty
Hond owner may have one gratis, on

feir I.llierty Hond Record

HUGHES & DIER
Stocks Bonds drain

Members! nf1""- - f'tol'k .ohl(.a((0 u A (f
50 Broad St., New York

Suite 612-62- 0

Vptown OBlre 417.60
1(12

IV. St

1ICOHES DIER. fO I1HOAI) N 1

uio Booklet S '.n

.Ycm

.lififrr'J

Tel. Ilroad
123th

ST..
You may send

National Aniline
& Chemical Stocks
J.K.Rice,Jr.&.
rhonea 4001 to 4010 John. J6 1Vi v

LIBERTY BONDS
BOUGHT AND SOLD FOR CASH

All Iiiuea and Denomination!
Eouxht at Slock Etchings Pricei

DIDRICHSEN & CO.
Tel. John 3171-5-6-- 7 34 Pino St , N Y.

Bonds for Investment
Harris, Forbes & Co

Pin Strtsat, Corner William

NEW YORK

Suggestions for Investor,
may he had on reqi.ost

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago Philadelphia Huston II, "s
Cleveland Halttmoro Mlnne.ip.ii

IN all invtttmcnt matters the Bond
Department of this Comp&in

offers a thoroughly drpenuab s

irriice.

Guaranty Trust Company
of New York

CENTRAL UNION TRUST CO.

of New York
80 Broadway 54 Wall Street

lilt evNCIirS
Mis a.tcnue ut nil Ii street

Madison Asentie at 4'.'nd Street
Mil Ateliue at .11th SlreetCapital. Surplus and t iidlileled

PrilfltS Mll.lKMI.lMMl

MntV A. Nobl. Theodore C. Cornls

NOBLE & CORWIN
tS Ilroad St. N.er lurk

Chase Nat. Bk. Borden's Com.
Nat. Bk. Commerce Otis Elevator

Telephone. 1111 Ilroad.


